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While the deficit in the Greek budget for the fiscal year 
ending June 30, 1949 has recently been estimated at 1,300 
billion drachmas, equivalent to US$130 million (see 
this News Survey, Vol. I, p. 383), the deficit for 1949-50 
is estimated roughly at more than 1,600 billion drachmas. 
Three factors are considered primarily responsible for 
the increase: (a) larger payroll payments, following the 
Government’s commitment to raise civil service salaries; 
(b) greater expenses for refugees since, even if their 
number diminishes because of improved security condi- 
tions, resettlement of some of them will require additional 
outlays; (c) higher internal costs bound to affect military 
expenditure, the largest single item in the budget. 

To meet the 1949-50 deficit, the Government is re- 
ported to have requested that the second year’s aid from 
ECA, set tentatively by ECA at around $235 million, be 
increased by some $100 million. This request, however, 
has not been approved on the grounds that under present 
conditions the Greek economy lacks ability to absorb 
greater imports (see this News Survey, Vol. I, p. 367). 
In spite of recently introduced measures, which have 
brought some improvement in the rate of imports in thc 
past two months, the unused balance from the first year 
of ERP aid is not expected to be less than $28 million to 
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U.K. Dollar Position 


The Financial Times is reported as stating that the 
U.K. Government has decided to call a conference of 
dominion finance ministers in view of the gravity of the 
dollar position. The conference is expected to open in 
London on July 8. A fall in U.K. exports to the United 
States, fear of sterling devaluation, and falling prices of 
raw materials—especially rubber, cocoa, and wool—-sold 
for dollars by sterling area countries have all been quoted 
as causes of the present difficulties. The Prinie Minister 
of Australia has stated, for example, that Australia will 
probably sell only 400,000 bales of wool to the United 
States this season, against 600,000 bales hoped for. 
Sources: The Financial Times, London, England, June 25, 

1949; The Wall Street Journal, New York, N. Y.., 
June 28, 1949; The Journal of Commerce, New 
York, N. Y., June 28, 1949. 
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$30 million by June 30, 1949. Instead of approving ad- 
ditional aid, ECA has recommended the imposition of 
new direct taxes, particularly a special levy on private 
importers who seem to realize big profits, since imported 
items are sold at prices based on a foreign exchange rate 
of about 20,000 drachmas per U.S. dollar against the 
effective official rate (i.e., official rate plus certificate 
rate) of approximately 10,000 drachmas. 

Greek experts, however, point out that the taxation bur- 
den is already estimated at some 26 per cent of a na- 
tional income which is only about 65 per cent of prewar. 
Particularly in respect to the proposed levy, it is argued 
that, though the measure is just, the tax would, under 
present conditions, probably be shifted to consumers, 
with the result that inflation will be given new momentum. 
The Government’s position seems to be that the prob- 
lems of meeting the budgetary deficit (derived from war 
and other extraordinary outlay) and of making a suflhi- 
cient amount of local currency available for realization 
of the Development Plan can be solved successfully only 
by increased ERP aid and further revision of import 
restrictions and formalities to ensure a considerably 
higher rate of imports. 

Sources: To Vima, Athens, Greece, June 15 and 16, 1949. 


British Coal Profits 

Britain’s National Coal Board has reported a net profit 
of £1.65 million in 1948. In 1947 there was a loss of 
£23.26 million. Costs in 1948 averaged 4s. 4d. per ton 
above those in 1947; they rose, though at a decreasing 
rate, throughout the year. It is understood that costs 
have begun to fall in 1949. Inland prices rose by an 
average of 5s. per ton and export prices still further. 
Export prices, which brought the accounts into credit in 
1948, may be expected to fall in the future. 


Source: The Economist, London, England, June 25, 1949. 


Anglo-Hungarian Trade 


Trade talks between the United Kingdom and Hungary, 
which opened in London last week, are concerned with 
increasing trade between the two countries. Hungary is 
prepared to export sunflower seed, oils, pork, malt, and 
poultry, and wants to purchase rubber, wool, cotton, and 
jute from the sterling area and some manufactures from 


the United Kingdom. 
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Separate talks are being conducted to find ways of 
settling Hungarian debts to the United Kingdom. These 
debts include some £2 million in short-term loans, and 
there are also compensation claims by Britain for assets 
nationalized or otherwise taken over by Hungary. Hun- 
gary has already made some payments in settlement of 
debt and compensation claims. Moreover, the Custodian 
of Enemy Property in the United Kingdom holds £750,000 
of liquid Hungarian assets and between £600,000 and 
£700,000 in assets which could readily be realized. 


Source: The Economist, London, England, June 25, 1949. 


French Financial Situation 


French public expenditures programmed for the fiscal 
year ending December 31, 1949 are around 2,500 billion 
francs, of which 1,250 billion are for the ordinary budget, 
750 billion for the reconstruction and equipment budget, 
and 500 billion for accessory charges. Toward the close 
of the first half of the fiscal year, the situation seems to 
be as follows: 

Ordinary budget receipts so far have been equal to 
estimates, and have not reflected the slight slowing down 
of business activity. 

As a result of the ceilings established by law (see this 
News Survey, Vol. I, pp. 222 and 373), estimates for ordi- 
nary expenditures and for the reconstruction and equip- 
ment budget are not likely to be exceeded. 

Insofar as the Treasury is concerned, however, the situ- 
ation is still precarious, because available working funds 
are insufficient. 

Since the beginning of the year, there has been a net 
repayment of about 50 billion francs of Treasury bonds. 
The Treasury’s special accounts show that expenditures 
have exceeded receipts by about 80 billion francs. In this 
connection it should be recalled that large scale repatria- 
tion of capital from overseas territories during the first 
half of 1949 involved large Treasury disbursements. Al- 
though such capital transfers are unlikely to occur during 
the second half of the year, other expenditures, such as 
increased purchases of foreign exchange resulting from 
an improvement in the balance of payments, are likely. 
Finally, it is not yet known how Treasury advances to the 
French National Railroads will be covered. 


Source: Agence Economique et Financiére, Paris, France, 


June 21, 1949. 


Belgian Railway Loan on Swiss Market 
The Belgian National Railway Company (Société na- 
tionale des chemins de fer belge) has been authorized to 
float on the Swiss market a Sw fr 50 million loan (US 
$11.6 million). This is the second loan that the Company 
has floated on the Swiss market to help finance its elec- 
trification program. The loan will bear four per cent 
interest, payable every six months, and is due for repay- 
ment on June 15, 1961. The Company, however, reserves 
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the right to retire part or all of the loan beginning June 
15, 1957, and every six months on the date when interest 
payments are due. 

This loan brings to Sw fr 150 million the total loans 
issued by Belgium on the Swiss market in the postwar 
period. The first two loans amounted to Sw fr 50 million 
each and were floated by the Telephone and Telegraph 
Administration and the Belgian Railway Company in 
1947 and 1948, respectively. Belgium is the only foreign 
country to have borrowed on the Swiss market since the 
war. 

Source: Neue Ziircher Zeitung, Ziirich, Switzerland, June 
16, 1949. 


Development Plans for Greenland 


The capacity of Greenland’s 50 plants for the salting of 
fish is to be increased so that a larger supply can be 
handled. The greater supply is expected because of a 
large increase in the number of small fishing craft. In 
Julianehaab, a factory for the canning of shrimp for ex- 
port is under construction, and production is expected to 
start next summer. A slaughter house with a capacity of 
20,000 sheep each fall is also under construction. 

It is expected that electric power plants will be built 
in the four major colonies in Greenland before fall. Sev- 
eral gasoline and oil tanks are under construction, to 
supply the fishing fleet with fuel. 


Source: Norges Handels og Sj¢fartstidende, Oslo, Nor- 
way, May 25, 1949. 


Danish-Italian Trade Agreement 


Denmark and Italy have signed an agreement providing 
for an increase in trade to 125 million kroner in each 
direction. Italy will export wine, textiles, agricultural 
products, and industrial goods, while Denmark will ex- 
port fish, breeding cattle, and agricultural products. The 
agreement expires June 1, 1950. 

Source: Norges Handels og Sj¢fartstidende, Oslo, Nor- 
way, June 21, 1949. 


Rationing in Sweden 


The rationing of meat and pork in Sweden has been 
canceled after being in effect for nine years. Sugar, cof- 
fee, and gasoline are the only products still rationed, and 
sugar is expected to be derationed in the fall, on the as- 
sumption of a good crop of sugar beets and assured 
imports. 

Source: The American-Swedish News Exchange, Inc., 
News from Sweden, New York, N. Y., June 20, 
1949, 


Italian-French Payments Agreement 

A new payments agreement between Italy and France, 
valid for one year, was signed in Paris on June 8, to be 
enforced on July 1. It foresees transactions between Italy 
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and the French franc zone to a value of 21 billion francs 
(about US$64 million) in each direction. According to 
the Italian official communiqué, the negotiation of the 
agreement took into account the improved equilibrium in 
the exchanges between the two countries since April 1, 
when the lira-franc rate was reduced from 2.15 to 1.80 
(see this News Survey, Vol. I, p. 319). Italy’s surplus, 
which before that date had been increasing steadily, has 
since declined by some 20 per cent. The agreemeni also 
aims at developing Italian-French commercial exchanges 
along the lines at present under study in connection with 
the customs union. 

French exports to Italy will include 4 billion francs 
worth of food and agricultural products, 4 billion francs 
of chemical products, 1.9 billion francs of textiles, 2.5 
billion francs of mechanical and electric products, and 
also 600,000 tons of coal, 700,000 tons of phosphates, and 
212,000 tons of iron ore and ferrous mineral ores. 

Italian exports will include 3.6 billion francs worth of 
food and agricultural products, 2.6 billion francs of chem- 
ical products, 5.5 billion francs of mechanical and elec- 
tric products, 3.8 billion francs of textiles, 1.7 billion 
francs of minerals and metals (including 25,000 tons of 
mineral zinc), and also 9,000 tons of nitrogenous fer- 
tilizers and 60,000 tons of sulphur. 

A special tourist agreement was signed establishing 
limits for currencies allowed to tourists. French tourists 
may take 30,000 lire and Italian tourists 50,000 francs. 
These limits were fixed with the intention of permitting 
France to increase its lira reserves which may then be 
utilized for the transfer of savings of Italian workers in 
France. 


Sources: National Institute for Foreign Trade, Injorma- 
zioni per il Commercio Estero, Rome, Italy, 


June 16 and 23, 1949. 


Western Germany-Belgium Trade 
Agreement 


A one-year trade agreement has recently been concluded 
between Western Germany and Belgium-Luxembourg pro- 
viding for an exchange of goods to the equivalent uf US 
$250 million. Among Belgian products to be exported to 
Germany are foods (sugar, pork, oils, fats), raw mate- 
rials (copper, tin, rubber, leather), and manufactured 
goods, such as steel products, machinery, and textiles. 
German exports to Belgium-Luxembourg are to include 
coal, scrap iron, machinery, chemicals, and salt. 

Source: New York Herald Tribune, Paris, France, June 


17, 1949. 


Eastern European Mutual Aid 


The results of the conference held by the Eastern Euro- 
pean Council of Mutual Aid in Moscow toward the end of 
May have not been officially announced. According to 
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unofficial reports, it was decided to establish a permanent 
secretariat which will assume the function of coordinat- 
ing the planned economies of Eastern Europe with that of 
the Soviet Union. Other topics on the agenda were the 
tabulation of import requirements, the settlement of trade 
balances and of other types of payments between partici- 
pating countries, and the coordination of their develop- 
ment plans. The discussion of these problems is believed 
to have been preliminary and no decisions have been 
reached. 

The Czechoslovak Governor of the International Mone- 
tary Fund, Mr. Jozef Goldman, Deputy Chairman of the 
Czechoslovak Planning Office, who has been Czechoslo- 
vakia’s delegate on the Council, is reported to have been 
appointed a member of the permanent secretariat. 
Source: Neue Ziircher Zeitung, Zurich, Switzerland, June 

20, 1949. 


Yugoslav-Hungarian Trade Pact Canceled 


The economic cooperation agreement, concluded by 
Hungary and Yugoslavia in July 1947, has recently been 
declared null and void by the Hungarian Government. 
An official Hungarian communiqué asserted that Yugo- 
slavia has continually violated the agreement by with- 
holding commodity deliveries due in 1947 and 1948. In 
the last few months, the Hungarian Government claims 
Yugoslavia has not fulfilled its obligation to export iron 
ore, thus causing a reduction of Hungary’s iron and 
steel production and hindering Hungary’s economic prog. 
ress. In retaliation for these alleged violations of the 
trade agreement, Hungary is also reported to have dis- 
continued the payment of reparations to Yugoslavia. 
Source: Neue Ziircher Zeitung, Ziirich, Switzerland, June 

20, 1949, 


MIDDLE EAST 


Egyptian Stock Prices 


Security prices on the Egyptian Stock Exchange con- 
tinue to decline. The index of the Service d’Informations 
Statistiques Economiques et Financiéres, which stood at 
83.5 on December 31, 1948 (May 1, 1945=100), fell to 
74.8 on April 29, 1949. A notable exception is Govern- 
ment securities which remain strong. Psychological fac- 
tors seem to be influential in this development, since 
dividends paid by all companies compare very favorably 
with 1948 payments, while cotton prices, although de- 
clining from the extreme levels reached in 1948, remain 
relatively high. A probable cause of weakness is the 
Government’s draft law for a 12 per cent tax on undis- 
tributed reserves of those companies whose reserves ex- 
ceed 25 per cent of authorized capital. This legislation 
has offset any favorable influences which might have been 
expected from the decision to remove the 13 per cent 
excess profits tax as of January 1, 1950. At the same 
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time the Government’s intensified tax collection program, 
which involves revision of claims back to 1939, has in- 
duced some uncertainty. 

In a meeting between Stock Exchange authorities and 
the Minister of Finance, the former suggested that the 
Government clarify its position on the naturalization laws, 
the Egyptianization of joint stock companies, and taxa- 
tion. Moreover, they suggested that the Government un- 
dertake open market operations to prevent security prices 
from falling. Should the Government be unable to inter- 
fere directly, it can induce the banks to undertake this task. 
Sources: U.S. Department of Commerce, Foreign Com- 

merce Weekly, Washington, D. C., June 13, 
1949; Al Ahram, Cairo, Egypt, June 21, 1949. 


Turkish Export Policy 


Turkish exports to the United States, the United King- 
dom, and Switzerland have recently declined because of 
high prices in Turkey and increased supplies available 
from other sources. The Government is therefore encour- 
aging a shift of exports to the German Trizone and soft 
currency countries. A recently concluded trade pact with 
the Trizone provides for imports equivalent to US$35 
million from the Trizone in exchange for $28 million 
worth of Turkish exports during the year ending June 30, 
1950. The new Turkish-Hungarian trade pact (see this 
News Survey, Vol. I, p. 401), under which mutual trade 
might reach $10 million annually, will help reopen the 
Hungarian market for Turkish products. Trade with 
Czechoslovakia, which has partially replaced the exten- 
sive prewar trade of Turkey with Germany, is expected 
to improve further. 

The current shift of exports might, however, be tem- 
porary. For its economic development, Turkey is de- 
pendent on imports from the United States and the United 
Kingdom. Production of petroleum and minerals, as well 
as agricultural goods, is being developed largely with 
ECA funds. Exports to the U.S. and the U.K. are ex- 
pected to increase with the rise in domestic production. 
Sources: Neue Ziircher Zeitung, Ziirich, Switzerland, June 

10, 1949;The Journal of Commerce, New York, 
N. Y., June 24, 1949. 


New Monetary Law in Lebanon 


One of the features of the new monetary law, which 
was passed by the Lebanese Parliament last May, is legal- 
ization of the use of Treasury bills for currency backing. 
Half of the backing is now to be made up of gold and 
foreign exchange, and the balance of commercial paper 
and Treasury bills. The Council of Ministers, however, 
is empowered to vary the above proportions if the need 
should arise. The new measure is expected to increase 
greatly the elasticity of the currency system. 

Source: Le Commerce du Levant, Beirut, Lebanon, May 
21, 1949. 
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First Budget of State of Israel 


Israel’s first budget, covering the fiscal year starting 
April 1, is now being considered by Parliament. It pro- 
vides for the expenditure of about 52 million Israeli 
pounds. This figure does not include credits for the 
army, for economic development, or for the absorption 
of immigrants. 

Source: Agence Economique et Financiére, Paris, France, 


June 17, 1949, 


State Control of Banks in Iraq 


A new Banking Supervision Bill, recently submitted to 
the Iraqi Parliament, is designed to replace the existing 
law and to reinforce the powers of the newly established 
National Bank. The maximum fixed and current de- 
posits that a bank is authorized to accept is raised to 
16 times the sum of its paid-up capital, reserves, and Iraqi 
assets. All banks are required to keep with the National 
Bank 15 per cent of their fixed and current deposits. 
Banks are not authorized to invest in stocks and shares 
of enterprises belonging to foreign governments or of 
firms established abroad. Loans to any individual bor- 
rower may not exceed 20 per cent of the capital and re- 
serves of the bank. 


Source: The Iraq Times, Baghdad, Iraq, June 9, 1949. 


FAR EAST 


India’s Export Drive Intensified 


To meet the widening gap in her balance of payments, 
especially with the hard currency area, the Government of 
India has recently taken measures to stimulate exports. 
As of June 1, 1949, the 10 per cent export duty on cotton 
cloth was abolished. Licenses for the export of crushed 
bones and bone grist are to be issued freely. The export 
to hard currency areas of samples of cotton, silk, raw 
silk, and mixed piece wools worth less than 50 rupees 
is permitted without license. The jute goods quota allotted 
to Norway for the first half of 1949 has been increased 
from 430 tons to 1,430 tons. 


Source: Reserve Bank of India, Indian News Digest, 
Bombay, India, June 1, 1949. 


Indo-Pakistan Trade Talks 


Several decisions were reached in recent trade discus- 
sions between India and Pakistan. Beginning June 1, 
1949, each Dominion will grant full excise rebate on com- 
modities subject to excise which are exported to the other 
Dominion, if such rebate is given on exports of the same 
commodities to any other country. As of the same date, 
the two Governments will grant for a year rebates on all 
commodities that are at present excisable or are made 
subject to excise duty in that period, irrespective of 
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whether such rebates are given on exports to other coun- 
tries or not. 

The Pakistan Government will withdraw its complaint 
regarding rebates of excise duties made at the Annecy 
meeting of the Contracting Parties to the General Agree- 
ment on Tariffs and Trade. 

As of June 1, 1949, and subject to India continuing to 
supply Pakistan with mustard oil free of export duty, 
Pakistan will withdraw export duties on bamboo and fish 
exported to India. If the necessary administrative ar- 
rangements are made, India will reduce the import duty 
on unmanufactured tobacco from Pakistan to rates cor- 
responding to the rates of the excise duty which would 
be payable on Indian tobacco used for similar purposes. 

Should either Government feel that the achievement of 
the full benefits of this agreement is in any way being 
hampered, the other Government will give due considera- 
tion to its representations. 

Source: Reserve Bank of India, Indian News Digest, 
Bombay, India, June 1, 1949. 


Import-Export Rules for South China 


The Nationalist Government in Canton last week is- 
sued a new set of import-export regulations. The import 
license system was abolished, and exporters were required 
to surrender to the Government 20 per cent of the total 
value of goods exported and to receive only 80 per cent 
of the export value in the form of exchange deposit cer- 
tificates, which may be used without restriction to import 
goods classified under List A. There are three types of 
imports: (A) freely permitted imports, (B) articles for 
which importation is temporarily suspended, and (C) 
prohibited imports. 


Source: Far East Trader, San Francisco, California, June 
23, 1949. 


Chinese Cotton Mills to Operate in Siam 


It has been reported that China’s largest cotton enter- 
prise—the Sung Sing Mills of Shanghai—will move to 
Siam. The Siam Government will become part owner of 
the mills, taking over 40 per cent of the total stock; Sung 
Sing Mills will retain 40 per cent, and 20 per cent will be 
available to private Siamese and Chinese investors. 

According to terms agreed upon by agents of Sung Sing 
Mills and the Ministry of Industry of the Siamese Govern- 
ment, a Siamese Government spinning factory which now 
has about 5,000 spindles will be leased for 15,000 baht 
(US$1,500) per month to the mills for three years; its 
operation will be supervised by thirty Chinese workers 
brought from abroad. 

Source: Thai Commercial Development Bureau, The 
Siam Trade and Economic Review, Bangkok, 
Siam, March 1949. 


Indonesian Exports Expanding 


Indonesian exports expanded sharply in the first four 
months of 1949, to 2.1 million metric tons compared 
with 1.3 million metric tons in the same period of 1948. 
Several of the area’s most important commodities showed 
particularly large increases. Based on gross weights, 
rubber exports were 79 per cent greater than in the 
first four months of 1948, bauxite 140 per cent, copra 
110 per cent, and palm oil 1004 per cent. The increases 
were due largely to increased production and the rebuild- 
ing of factories. 

Source: The Journal of Commerce, New York, N. Y., 


June 24, 1949. 


Philippine Lumber Production 


In the twelve months ended April 15, 1949, log and 
timber production in the Philippines reached the record 
figure of more than 244 million cubic meters. This 
exceeds somewhat the quantity cut in 1938. Most of the 
output was retained for the domestic market, the value 
of timber exports being estimated at approximately 
P4 million (US$2 million). Prewar exports of lumber 
and timber averaged P6-7 million. 

Sources: Bureau of the Census and Statistics, Yearbook 
of Philippine Statistics, 1946, Manila, Philip- 
pines; Export Trade and Shipper, New York, 
N.Y., June 13, 1949. 


UNITED STATES AND CANADA 


Financial Position of U.S. Business 


Although weakened by declining prices, production, 
and sales, the financial position of U.S. business corpor- 
ations is still strong by prewar standards, according to 
the Board of Governors of the Federal Reserve System. 
Profits in the first quarter of 1949 were about 15 per cent 
below those of the last quarter of 1948, but 10 per cent 
higher than in the first three months of 1948. However, 
first quarter dividend payments were well maintained, 
as business retained a smaller proportion of profits. So 
far in 1949, corporations have obtained external funds 
mainly through security issues to insurance companies 
and other investors, and in many instances these issues 
have permitted a reduction in bank indebtedness. The 
Board points out that under current conditions aggregate 
business financial data conceal disparate changes in the 
financial conditions of various businesses. For example, 
although capital expenditures of some firms are falling, 
it is expected that fixed capital expenditures and security 
financing by public utilities will continue strong for 
some time. 


Source: Board of Governors of the Federal Reserve 


System, Federal Reserve Bulletin, Washington, 
D.C., June 1949. 
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U.S. Production 


U.S. industrial production in May dropped to 174 per 
cent of the 1935-39 average, according to the seasonally 
adjusted index of the Board of Governors of the Federal 
Reserve System. This compares with an index of 179 
in April and 192 a year ago. The largest decline was in 
durable goods; production of nondurables and minerals, 
which earlier had declined more than durable goods, fell 
only slightly in May. Despite general declines, output 
increased in some lines, including residential construc- 
tion (which was up 6.4 per cent from April), wool tex- 
tiles, petroleum and coal products, rubber products, and 
manufactured foods. According to the Board, present 
indications are that industrial production will continue 
to decline in June. 

Source: The Wall Street Journal, New York, N. Y., 
June 28, 1949. 


U.S. Grain Price Support Program 


The U.S. Department of Agriculture has further re- 
laxed eligibility requirements for price-support loans on 
agricultural commodities as a means of assuring effective 
implementation of price support, which has been threat- 
ened by lack of suitable storage. Under the new pro- 
visions, rye, oats, barley, and grain sorghums stored on 
the ground are, like wheat, eligible for loans up to 75 
per cent of parity prices, provided they are put in proper 
storage within 90 days from the date the loan is granted. 
To induce the construction of storage facilities on farms, 
the Department will lend growers up to 85 per cent of the 
construction costs, the loans to be repaid in five annual 
instalments. 

Sources: The Journal of Commerce, New York, N.Y., 
June 8, 1949; The Wall Street Journal, New 
York, N.Y., June 22, 1949. 


Canada’s Employment Policy 


In reply to a United Nations questionnaire, the 
Canadian Government has outlined Canada’s plans to 
maintain full employment and economic stability through 
a combination of fiscal, monetary, 
measures. 

Because Canada’s prosperity is so heavily dependent 
upon a high level of exports, the Government is making 
every effort to strengthen and stabilize export trade by 
assisting in the re-establishment of peacetime markets 
and supporting all international measures to remove 
trade barriers and restore multilateral trading. Measures 
have also been taken to facilitate trade with Governments 
of other countries and to improve commercial relations 
between the Canadian exporter or importer and his 
counterpart in other countries. 

To offset Canada’s vulnerability in external trade, the 


and economic 
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Government is encouraging greater industrial develop- 
ment. Temporary import controls affecting capital goods, 
necessitated by the shortage of U.S. dollars, are being 
used to direct capital investment into the basic utilities 
and the manufacturing industries. The Government has 
also introduced certain automatic economic stabilizers. 
Consumer income is being increased and _ stabilized 
through unemployment insurance, family allowances, 
increased pensions, and other social legislation. In ad- 
dition, the Government has established certain safeguards 
for primary producers, which assure the farmer of a 
return for his labor even in years of crop failure, and 
of price support for specific commodities. 

If unemployment should develop as a result of a 
deficiency in effective demand, the Government plans to 
increase public works and development projects to offset 
the decline in private investment. The Government has 
taken steps to provide for construction in areas of acute 
unemployment, for financing of essential development 
projects if normal channels of finance are unsuitable, 
and for providing funds for planning public construction 
projects and advance acquisition of sites. The Govern- 
ment also plans to develop its fiscal policy so as to en- 
courage private investment and eliminate or minimize 
taxation contributing to a higher level of production 
costs. In order to stimulate private investment, the 
Government has already passed a number of statutes to 
make it easier, particularly for small-scale investors, to 
obtain credit. 

The Government is further pledged to take any other 
measures necessary to cope with unfavorable economic 
circumstances. 


Source: Department of External Affairs, Reference 


Papers, No. 47, Ottawa, Canada, May 31, 1949. 


LATIN AMERICA 


Brazilian Exchange Decree 


American exporters have suggested to the Brazilian 
Government that guarantees be given Brazilian importers 
against a possible depreciation of the cruzeiro. A report 
of the Federal Reserve Bank of New York indicates that 
at the end of May outstanding collections drawn on Brazil 
as reported by 12 New York banks had risen by more 
than $2 million, to $86.6 million. 

The new instruction of the Bank of Brazil which be- 
comes effective July 1, 1949 provides that transactions 
can be closed, at the current rate of exchange, by im- 
porters for imports which have already been cleared in 
Brazil, and for capital remittances. The transactions 
are posted to nominal accounts (conias graficas) and 
delivery is presumably made when exchange becomes 
available. This frees the importer from the possibility 
of exchange depreciation which he might experience if 
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he had to wait until exchange became available before 

he could buy it. 

Sources: La Prensa, New York, N. Y., June 22, 1949; 
Jornal do Comercio, Rio de Janeiro, Brazil, 
June 23, 1949; The Journal of Commerce, New 
York, :N.Y., June 27, 1949, 


Brazil Reduces Debt 


Dr. Machado, head of the Brazilian Mission in London, 
has advised the President of the Republic that £21,976,516 
of Brazil’s external debt in sterling has been amortized. 
Of this, £19,244,186 includes various federal issues and 
£2,229,680 represents the State of Sao Paulo Coffee 
Realization Loan. The issues had been gradually pur- 
chased by the federal Government and instructions were 
given the London bankers to cancel them. At the end 
of 1948 Brazil’s external obligations were as follows: 
federal £71.2 million, state £22.7 million, and municipal 
£2.6 million. 

Sources: Bank of Brazil, Annual Report, 1948, Rio de 
Janeiro, Brazil; Brazilian Embassy, Boletim 
Radiotelegrafico do Ministerio das Relacoes Ex- 
teriores, Washington, D.C., June 24, 1949. 


Uruguayan Peso Declines 


Uruguay’s legal free market rate for nontrade re- 
mittances was held at 1.78 pesos per dollar by the Bank 
of the Republic during 1945-47 and at 1.895 until August 
1948. Since then the Bank has allowed the rate to find 
its own level, although it has periodically intervened in 
the market. The dollar shortage and the demand for 
dollars originating in Argentina have been elements in 
driving the rate down recently to 2.70 pesos per dollar 
compared with 2.38 pesos a month ago. 

The four export rates of 1.519, 1.70, 1.78, and 1.88 
pesos per dollar, and the two almost identical import 
rates of 1.8988 and 1.90 pesos, are fixed by the Bank of 
the Republic and sometimes modified to meet changing 
situations. One of the causes of the present dollar short- 
age is the withholding of wool from the market in the 
hope of receiving a rate better than the present basic 
exchange rate of 1.519 pesos per dollar, to meet sharply 
rising internal costs resulting from the current inflation- 
ary trend. Uruguay had a favorable balance of trade 
with the U.S. in the first quarter of 1949, but in April 
imports exceeded exports by US$1.8 million. 

Sources: El Pais, Montevideo, Uruguay, June 13, 1949; 
The Journal of Commerce, New York, N.Y., 
June 24, 1949. 


Argentina and U.K. Sign Trade Accord 


A five-year trade agreement between Argentina and 
the United Kingdom was signed on June 27. The U.S. 


Government had raised objections to the bilateral char- 
acter and five-year term of the agreement, although high 
officials recognize that Argentina is one of the principal 
sources of meat products for the U.K. In return for 
300,000 tons of meat annually Britain will provide most 
of Argentina’s imports of oil, coal, automobiles, whiskey, 
and other commodities. American businessmen believe 
the pact will cut off one of their important South Ameri- 
can markets for oil and farm machinery. 

Argentina is reported to have accepted a lower price 
for meat than she might otherwise have obtained, in 
return for advantages in other sections of the agreement, 
e.g., payment for oil in sterling and additional exports 
of grain. 

Sources: El Pais, Montevideo, Uruguay, June 6 and 20, 
1949; The Journal of Commerce, New York, 
N.Y., June 28, 1949; The Wall Street Journal, 
New York, N.Y., June 28, 1949, 


Argentine Commercial Debt 


Argentina’s Minister of Finance has stated that the 
banking and commercial debt to the United States, as a 
result of imports by private Argentine firms, is about 
$200 million. From this, $57 million which has been 
applied against the debt must be deducted, since these 
funds were used to cover bank overdrafts resulting from 
import credits. The resulting figure of $143 million does 
not include financial services, etc., but represents only 
commercial debt resulting from imports. Twenty per 
cent of the proceeds from exports to the U.S., or about 
$36 million a year, will be applied to pay off this debt. 

Commenting on Argentina’s gold policy, the Minister 
said that the Central Bank effected all its gold operations 
through the Federal Reserve Bank of New York at the 
official price. This probably was in answer to questions 
regarding the recent sale of $80 million worth of English 
gold sovereigns by the Central Bank to the Arabian 
American Oil Company through the National City Bank 
of New York. The sale was effected at the price of $35 
an ounce plus 4 per cent commission. 

Source: La Prensa, Buenos Aires, Argentina, May 11, 
1949, 
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Australian Coal Shortage 


Coal rationing was imposed in Australia on June 17 
in anticipation of the strike which began on June 27. 
The consumption of coal by public utilities was halved, 
and that of other industrial plants reduced to a quarter. 
Hospitals, water works, and food processing plants were 
exempted from the order. The Government of New South 
Wales subsequently prohibited the use of electricity in 
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industry, and restricted domestic use of electricity and 

gas; similar restrictions were imposed in Adelaide. 

Sources: The Times, London, England, June 24, 1949; 
Records and Statistics, Supplement to The 
Economist, London, England, June 25, 1949. 


Trade of Trinidad 


Exports from Trinidad in 1948 were W1$127 million 
and imports WI$132 million; in 1947 exports were WI$82 
million and imports WI$127 million. Food, drink, and 
tobacco accounted for 25 per cent of the imports of 1948, 
and crude petroleum for 21 per cent. Seventy-three per 
cent of the exports consisted of crude and refined pe- 
troleum and nearly 10 per cent of sugar. The main 
source of imports was the United Kingdom (33 per cent), 
followed by Canada (16 per cent), the United States 
(16 per cent), and Venezuela (13 per cent). Thirty-five 
per cent of exports were to the United Kingdom, 8 per 
cent to Canada, and 10 per cent to Brazil. 

Source: Records and Statistics, Supplement to The Econo- 
mist, London, England, June 25, 1949. 


South African Balance of Payments 


The Union of South Africa’s current deficit with non- 
sterling countries fell from £43 million in the last quarter 
of 1948 to £23 million in the first quarter of 1949. Gold 
production in the first quarter was about £24 million. 
The sterling area deficit increased from £25 million to 
about £36 million; further, a net sterling capital inflow 
of about £2 million was replaced by a net outflow of 
about £5 million. Financing of the first quarter deficit 
led to a reduction of £4 million in the gold reserves and 
of £36 million in available exchange resources (including 
£10 million obtained during March as part repayment 
of the gold loan to the U.K.). Gold and non-sterling 
exchange holdings showed very little change in April 
and May. The net loss of sterling in the two months was 
£29 million, of which £25 million came from repayments 
of the gold loan. 


Sources: The Times, London, England, June 23, 1949; 


The Financial Times, London, England, June 
23, 1949. 


South African Premium Sale of Gold 


Gold producers in South Africa have arranged to sell 
620,000 ounces of pure gold abroad at $38.52 an ounce. 
The President of the Transvaal Chamber of Mines has 
announced three separate arrangements. The Transvaal 
Chamber has arranged to sell up to 250,000 ounces to a 
newly formed South African company called “Goldware 
Proprietary, Limited” which is controlled by a London 
bullion firm. This company is setting up a factory near 
Johannesburg to make gold articles for export. Another 
company has been given an option to buy 350,000 ounces 
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between now and February 1951. Under a third ar- 
rangement, 20,000 ounces will be made into articles for 
export for the gold producers, thus taking advantage of 
available manufacturing capacity within the Union to 
produce goldware. 

He added that the sale of another 150,000 ounces of 
gold is being discussed. The Chamber has received 
many inquiries from firms wanting to buy gold, but such 
requests were referred to the Treasury which must ap- 
prove all sales. 

Source: The Wall Street Journal, New York, N.Y., June 
28, 1949. 


U.S. Investment in South Africa 


U.S. capital will for the first time be engaged directly 
in the development of a gold mine in the Orange Free 
State under arrangements made by Middle Witwatersrand 
(Western Areas) for the financing of the Virginia 
(O.F.S.) Gold Mining Company. The Kennecott Copper 
Corporation will guarantee £2,562,500 of working cap- 
ital. It is understood that the arrangements include a 
provision protecting Kennecott Copper against losses 
which would result if the South African pound were 
devalued. 


Sources: The Times, London, England, June 21, 1949; 
The Financial Times, London, England, June 
22, 1949. 


Nyasaland’s Trade 


Imports into Nyasaland in 1948 were £4.8 million, 
compared with £4 million in 1947; exports were £4.6 
million, against £3.1 million a year earlier. Thirty per 
cent of imports consisted of cotton goods and 18 per cent 
of vehicles, machinery, and metal goods. Nearly half the 
exports were tobacco, and 30 per cent tea. 


Source: Records and Statistics, Supplement to The Econ- 
omist, London, England, June 25, 1949. 


International Financial News Survey, written by 
members of the staff of the Fund, is based on materi- 
al published in newspapers, periodicals, official docu- 
ments, and other publications as cited at the end 
of each note. Explanatory material may be added, 
but no Fund editorial comment or opinion. There- 
fore any views expressed are taken from the sources 
quoted and are not necessarily those of the Fund. 
Since space limitations prevent a complete or ex- 
haustive presentation of all relevant news items, 
preference is given to material which bears most 
directly on the business of the Fund and which 
may not have been covered widely in the press 
throughout the world. 
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Loans, Government, 132, 236 

Meat agreement with U.K., 348 

National income, 96 

Price controls and subsidies, 80 

Public works program, 132 

Taxation, 267 
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Wheat crop, 252 
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vakia, 132; trade, 24, 88, 252, 390, 
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Agricultural subsidies, 117 

Aid from U.S., 18, 85, 176, 199 

Budget, 117, 183, 296, 376 
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296, 365, 376 
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Food prices, 184 
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Rationing, 351 

Taxation, 359, 368 

Trade agreements: Bulgaria, 160; Ger- 
many, Bizone, 99, Western Zone, 
343; Italy, 319; Poland, 42; Yugo- 
slavia, 92 

Wage agreement, 117, 359 

Wool credit from U.K., 401 


BAHAMAS 


Dollar deficit, 268 
Foreign exchange control, 164 
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“Bank note accounts,” 286, 302 
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18, 206, 215 

Budget, 134, 231 

Coal imports from Poland, 198 

Employment, 173, 238 

Fiscal reforms, 166 

Foreign exchange rates, 302, 391 

Foreign trade: controls, 66, 171; export 
tax, 50; exports for sterling, 366; 
value, 18, 262, 327, 358 

German Bizone transit shipments, 143, 
190 

Gold sovereign quotations, 334 

Loans received, 227, 271, 293 

National Bank advances to Treasury, 
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Payments agreements: Argentina, 58, 
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Railway loan, 406 
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Taxation, 166 

Trade agreements: Denmark, 159; 
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Foreign exchange budget, 266 

IMF Governor, 140 
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Balance of payments, 17, 187 

Brazil-U.S. Commission, 259, 307 

Budget, 17, 156, 195, 292, 363 
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Debt, foreign, 411 

Economy measures, 211 
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Food outlook, 266 
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trols, 17, 179, 315; guarantees, 410; 
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Gold: coinage, 40; regulations, 235 
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Iron ore shipments, 204 
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Petroleum refineries, purchase of, 163 
President’s report to Congress, 363 
Steel production, 211 

Taxation, 87 

Trade agreement with Argentina, 372 
U.K. assets, 379, 391 
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Money supply, 268 
Sterling balances, 380 
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Money supply, 228 
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Development program, 172 
Import controls, 228 
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Agricultural production, 114, 136 

Budget, 296 
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Debt, foreign, 217 
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Rationing, food, 177 

Trade agreements: Albania, 114; 
Austria, 160; Germany, Eastern 
Zone, 160; Hungary, 119; Poland, 
160, 348, 369; Rumania, 28 
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Budget, 242 

Currency requirements, 138 
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Bank of Canada report, 15 

Beef exports, 63 
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Food plan, 378 

Foreign exchange: controls, 354; re- 
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Labor: force, 86; income, 139 

Legislative program, 243 
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National income, 258 
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Newsprint industry, 244, 331 
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Petroleum production, 122, 363 
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Pulp and paper industry, 103 

Rental controls, 163 

Securities trade, 79, 314 

Steel industry, 155, 203, 259 

Taxation, 46, 301 

Tourist trade, 103, 250, 274 
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Travel restrictions, 103, 162, 298 
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chases, ECA, 265 
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Budget, 192 

Financial agreement with U.K., 264 
Food imports, 21 

Import controls, 192 
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Balance of payments, 300 
Bonds, dollar, 195 

Budget, 316 

Chemical production, 80 
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Credit policy, 316 

Foreign trade, 275 
Industrialization policy, 379 
Investment, British, 284 
Loans received, 71, 155, 219 
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Agricultural production, 330 
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Budget, 12 
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Coal production, 330 
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Industrial shares, sales of, 153 

IMF appointments, 24, 220 

Investment from overseas, 61 

Loans received, 234, 249 

NRC production, 21 
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Taxation, 84 

Tea exports, 345 
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Phosphate industry, 188 
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Budget, 156 

Coffee exports, 71 

Dollar debt, 291 

Economic position, 266 

Foreign exchange: controls, 139, 324; 
peso devaluation, 205, 220; reserves, 
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Gold production, 47 
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Loans received, 155, 355 
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Banks, nationalization of, 8, 39 

Business conditions, 39 
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Price changes, 39 
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Banking reform, 213 
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Foreign exchange rates, 213 
Loans received, 155 

Monetary reform, 213 

National Economic Council, 395 
Sugar production, 87, 338 
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Foreign trade, 212 
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production, 246, 382 

Balance of payments, 174 
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Bond prices, 134 

Budget, 26, 174 
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Employment, 190 
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Securities market, 134 
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Trade agreements: Argentina, 150, 
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Turkey, 242; United Kingdom, 99, 
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DOMINICAN REPUBLIC 


Income tax, 339 
Sugar sales, 163 


ECUADOR 


Credit and monetary policies, 373 

Debt, domestic, 139 

Development Institute, 251 

Foreign exchange reserves, 139 

Import controls, 123 

Money supply, 139 

Oil exploration, 283 

Payments agreement with Colombia, 
339 


EGYPT 


Aswan Dam project, 100, 120 

Budget, 68 

Central Bank, 93 

Cotton: loan, 137; market, 20, 76, 83, 
169; movements, 208, 256, 329, 352 

Development schemes, 305, 401 

Dollar shortage, 336 

Economic policy, 277 

Fertilizer imports, 233 

Financial agreement with U.K., 120, 
200, 272, 312 

Food subsidies, 394 

Foreign exchange controls, 217 

Foreign trade: restrictions, 263, 336; 
value, 120, 248 

Gold prices, 59, 264 

Industrial bank, 59 

Investment, U. S., 184 

Irrigation schemes, 352 

Loans, 129, 241 

Note cover, 225 

Oil production, 233 

Payments agreements: European coun- 
tries, 28; Germany, Bizone, 217; 
Saudi Arabia, 369; Switzerland, 128, 
393 

Rayon industry, 184 

Rice exports, 152 

Stock prices, 407 
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Taxation, 336 

Textile industry, 280, 376 
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Aid from U.S.. 7, 290 
Development program, 215 
Financial situation, 350 
Foreign trade, 49, 254 

Loans, Government, 286 
Trade agreement with U.K., 2 
Transport nationalization, 246 
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Agricultural production, 155 
Credit operations, 323 
Economic developments, 23, 323 
Foreign exchange reserves, 323 
Foreign trade, 299, 323 
Interest rates, 323 
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ETHIOPIA 


Balance of payments, 289 
Foreign trade, 296 
Lend-lease settlement with U.S., 388 


FAEROES 


Foreign exchange controls, 318 
Membership in sterling area, 167 


FIJI 


Economic agreement with New 
Zealand, 268 
Foreign exchange rates, 172 


FINLAND 


Loans received, 90, 159 

Payments agreement with Turkey, 128 

Reparations payments to U.S.S.R., 51 

Taxation, 112 

Trade agreements: Colombia, 339, 387; 
Czechoslavakia, 160; India, 353; 
Turkey, 128; United Kingdom, 237 


FRANCE 


Agricultural situation, 197 

Aid from U.S., 13. See also ECA. 

Balance of payments with Belgium, 
206, 215 

Belgian borderworkers, payment of, 
18, 206, 215 

Budget, 57, 81, 111, 197, 222, 357, 373, 
406 

Capital, repatriation of, 230, 406 

Coal: imports, 382; strike, 158, 182, 
190, 196; supply, 82 

Cotton imports, 10, 190 

Credit policy, 126, 327 

Customs union with Italy, 118, 302, 
319 

ECA: agreement with U.S., 18; coun- 
terpart funds, 111, 158, 214, 243, 
318, 341 

Economic program, 1, 57, 111 

“Electriciteé de France” investment 
program, 33 

Exports: See Foreign trade. 

Film agreement with U.S., 98 

Financial agreements: Lebanon, 5, 83, 
93; Switzerland, 25; Syria, 225, 264, 
321, 352 

Financial program, 57, 111, 373 

Food: prices, 158, 166, 270; rationing, 
50, 197, 278 

Foreign exchange: controls, 231, 349; 
forward market, 3, 16; rates, 133, 
142, 157, 205, 246, 262, 319, 333, 
341, 349, 358, 382 

Foreign trade: export policy, 237, 
373; import controls, 173; import 
program, 190; value, 49, 118, 182, 
215, 334, 344, 365, 382, 398 

Gasoline stocks, 190 

Gold production in overseas territories, 
73, 215, 350 

Imports: See Foreign trade. 

Industrial production, 1, 182, 196, 310 

Interest rates, 90, 126, 166 

Intra-European Payments Agreement, 
drawing rights, 382 

Investment, 1 

Iron and steel industry, 159 

Labor situation, 1 
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Loan from Canada, 227 

Loans, Government, 230, 246, 262, 294 

Money supply, 327 

Monnet Plan, 1, 34, 57 

Payments agreements: Egypt, 28; 
Italy, 157, 319, 406; Portugal, 3; 
Switzerland, 50, 182, 342, 349, 381; 
United Kingdom, 237 

Prices: changes, 82, 90, 126, 158, 166, 
254, 270, 318, 333, 398; controls, 231 

Properties agreement with Italy, 83 

Queuille fiscal program, 111 

Rationing, food, 50, 197, 278 

Reynaud fiscal program, 57 

Securities market, 42, 82, 142, 166 

Steel production, 333 

Tariff policy, 173 

Taxation, 65, 111, 126, 373 

Textile industry, 65 

Tourist receipts, 74 

Trade agreements: China, 306; Czech- 
oslovakia, 48; Egypt, 28; Greece, 
51; Italy, 406; Portugal, 3; Spain, 
391; Switzerland, 182, 342; United 
Kingdom, 237; Yugoslavia, 384 

Wages, 90, 126 

Wheat production, 50 

Wool: exports, 98; purchase credit 
from U.K., 294 

World War II accounts with U.S., 290 

Yugoslav debt to France, 384 


FRENCH INDO-CHINA 
Exchange rates, 6, 193 
Import controls, 178 
Rice: exports, 353; production, 169 
Rubber production, 360 


FRENCH MOROCCO 
Capital transfers, 150 
Gold market, 90 


FRENCH SOMALILAND 
Foreign exchange rates, 293 


GERMANY 
Bizone 

Bank reserve requirements, 384 

ECA counterpart funds, 243 

Foreign trade: import prices, 240; 
imports under ECA, 392; program, 
368; value, 33, 59, 207, 279 

Industrial production, 271, 284 

Lander budgets, 224 

Payments agreements: Denmark, 74; 
Egypt, 217 

Trade agreements: Austria, 99; 
Belgium, 66; Denmark, 74; Egypt, 
160, 217; Italy, 99; Netherlands, 


58; Sweden, 303; Turkey, 152; 
Uruguay, 167 
Transit shipments via Benelux 


ports, 143, 190 
Unemployment, 343 
Eastern Zone 
Currency reform, 67 
Development program, 74 
Foreign exchange rates, 216 
Industrial production, 328 
Nationalization of industry, 239 
Tax reform, 336 
Trade agreements: Bulgaria, 160; 
Czechoslovakia, 43; Poland, 328 


INDEX 


French Zone 
Foreign trade, 240, 359 
Western Zone 

Blocked assets, 127 

Currency reform, 127, 304, 351 

Foreign exchange rates, 59, 66, 305 

Foreign trade: export controls, 191; 
trade merger, 159; value, 312 

Inflation, 224 

Interest rates, 42 

Monetary controls, 224; monetary 
reform, 127, 304, 351 

Note circulation, 143 

Payments agreements: Spain, 279; 
Switzerland, 342; Turkey, 217 

Public funds, 351 

Reparations allocations, 
335 

Savings deposits, 376 

Sterling accounts, 311 

Tax reform, 11 

Trade agreements: Argentina, 351; 
Austria, 343; Belgium, 407; India, 
84; Iran, 400; Portugal, 383; 
Spain, 279; Switzerland, 342; 
Turkey, 217; Yugoslavia, 336 


100, 1438, 


GREECE 

Agriculture, 27, 118, 127, 191, 255, 335 

Aid from U. S., 7, 85, 130, 320, 342. 
See also ECA. 

Balance of payments, 27 

Bank reserve requirements, 119, 232 

Budget, 119, 199, 223, 383, 405 

Cereal production, 343 

ECA: counterpart funds, 154, 243; 
development loans, 351; proposals 
for aid in 1949-50, 367, 405; unused 
balances, 375 

Financial developments, 113, 119, 151, 
232 

Foreign exchange: certificates, 145; 
controls, 173; rate policy, 279; rates, 
130, 239, 295, 400 

Foreign trade: import restrictions, 173, 
804, 342, 359, 376; program, 229, 
279, 320; value, 27 

Four-Year Recovery Plan, 229, 392 

Funds and assets, registration of, 262 

Gold: imports, 280; sales, 168 

Income, national, 272 

Industrial production, 168, 191, 233, 
255, 359 

Inflation, 130, 400 

Interest rates, 151 

Intra-European Payments Agreement, 
drawing rights, 287, 304, 335, 376 

Merchant Marine, 127, 272, 368 

Payments agreement with Sweden, 51 

Price changes, 27, 113, 130, 168, 191, 
239, 255, 295, 335 

Sovereigns, sales of, 335 

Taxation, 287 

Tobacco, guaranteed price, 367 

Trade agreements: Belgium, 223; 
France, 51; Italy, 335; OEEC 
countries, 287; Sweden, 51; Turkey, 
297 


GREENLAND 
Danish trade monopoly, 90 
Development plans, 406 


GUATEMALA 
Import restrictions, 339 


HAITI 
Bank, proposal for, 300 
Loan from Export-Import Bank, 219 
National Defense Bonds, 308, 324 


HONDURAS 
Business conditions, 15 
Central bank, plans for, 355, 371 
Development program, 371 
Tax measures, 355 


HONG KONG 
Anti-smuggling pact with China, 129 
Foreign exchange: controls, 37, 94, 
885; rates, 385; sterling rate, 234 
Foreign trade, 77, 94, 226, 264, 345, 
885 
Free gold market, 337 


HUNGARY 

Agricultural prospects, 91 

Banking system, 255 

Debt to U.K., 406 

Financial claims of Switzerland, 200 

Five-Year Plan, 343 

Payments agreements: Italy, 221; 
Switzerland, 176, 200; Turkey, 401 

Rationing, 91 

Three-Year Plan, 75 

Trade agreements: Argentina, 19, 100; 


Belgium, 19, 223; Bulgaria, 119; 
Czechoslovakia, 19; India, 360; Italy, 
221; Poland, 11; Sweden, 168; 
Switzerland, 176; Turkey, 401; 


U.S.S.R., 19, 168; United Kingdom, 
405; Yugoslavia, 407 


ICELAND 
Anti-inflation measures, 278 
Foreign trade, 26, 271 
Import licenses, 278 
Trade agreements: 
366; Netherlands, 
Kingdom, 366 


Czechoslovakia, 
366; United 


INDIA 

Balance of payments with U.S., 329 

Banking ordinances, 77, 120, 272, 284 

Bombay Plan, 5 

Capital requirements, 137 

Coal output, 102 

Commodity controls, 69, 129 

Cotton: agreement with Pakistan, 192; 
controls, 60; import payments, 28; 
shortage, 297 

Customs agreement with Pakistan, 52 

Food: controls, 129; imports, 177, 264; 
output, 12, 337 

Foreign trade: barter arrangements, 
28; export policy, 76, 177, 337, 408; 
import policy, 53, 114, 129, 177, 281, 
877; value, 6, 44, 69, 161, 184, 201, 
242, 313; with hard currency areas, 
306 

Income, national, 93 

Industrial production, 69, 77, 201, 249 

Inflation, 69, 93, 101, 145 

Investment: census of, 153; foreign, 
321; in Burma, 84; plans, 5 


INDIA—Continued 


Iron and steel industry: expansion pro- 
gram, 61, 146, 177; imports, 177; 
investigation of, 121; state-owned 
plants, 161 

Jute industry, 20, 353 

Reserve Bank, 77, 120, 233, 272, 284 

Savings drive, 6 

Steel industry: See Iron and steel 
industry. 

Sterling balances, 12, 25, 36, 52, 93 

Trade agreements: Argentina, 161; 
Australia, 52; Belgium, 256; Czech- 
oslovakia, 52; Egypt, 369; Finland, 
353; Germany, Western Zone, 84; 
Hungary, 360; Japan, 184; Pakistan, 
20, 52, 3387, 408; Poland, 343; 
Switzerland, 353; U.S.S.R., 52, 264 


INDONESIA 

Aid from U.S., 115 

American-Indonesian Corporation, 29 

Credits received, 29, 169, 189 

ECA counterpart funds, 250 

Foreign trade, 53, 115, 153, 189, 290, 
409 


IRAN 


Aid from U.S., 60 

Budget, 145, 360 

Development plan, 36 

Foreign exchange: certificates, 394; 
controls, 60, 394; earnings, nontrade 
sources, 306; purchases, Anglo- 
American Oil Co., 401; rates, 52 

Foreign trade controls, 44, 129, 201 

Imperial Bank, 264 

Oil industry, 76, 114, 153, 345 

Trade agreements: Denmark, 93; Ger- 
many, Western Zone, 400 


IRAQ 


Agricultural developments, 60, 385 

Balance of payments, 305 

Bank controls, 408 

Budget, 76, 184, 225, 313 

Cereal crisis, 44 

Cost-of-living index, 44 

Cotton textile trade, 52 

Currency control, 153 

Economic conditions, 345, 394 

Financial agreement with U.K., 208 

Financial situation, 208, 225 

Foreign trade: controls, 84, 169, 225; 
customs duties, 114; value, 208, 329 

IMF Governor, 104 

Irrigation project, 129 

Loan from Egypt, 129 

Mortgage Bank, 192 

Oil industry, 145, 200 

Sterling balances, 225 


ISRAEL 


Budget, 408 

Currency, 68 

Investment, foreign, 369 

Loans received, 233, 290 

Payments agreements: Netherlands, 
296; Poland, 384 

Sterling balance agreement with U.K., 
387, 385 

Trade agreement with Poland, 384 


INDEX 


ITALY 


Aid from U.S., 7, 10, 13, 85, 290. 
See also ECA. 

Automotive industry, 254 

Balance of payments, 389 

Bread prices, 50 

Budget, 3, 112, 135, 303, 325 

Customs union with France, 118, 302, 
319 

Debt, short-term, 400 

Discount rate, 319 

ECA counterpart funds, 154, 167, 214, 
243, 328, 365 

Emigration, 10, 91 

Employment, 126 

ERP developments, 10, 34 

Financial agreement with U.K., 383 

Financial developments, 112, 135, 325, 
389 

Foreign exchange: policy, 175; rates, 
143, 157, 181, 199, 319, 389 

Foreign trade: controls, 367; import 
procedures under ERP, 34; relations 
with U.K., 279; value, 165, 221, 367 

Housing plan, 375 

Industrial production, 254, 295, 375 

Inflation, 91 

Loans: industrial, 199; railroad, 99 

Note circulation, 34, 247, 335 

Payments agreements: Belgium, 221; 
Denmark, 19, 32, 88; France, 157, 
319, 406; Hungary, 221; Turkey, 
152, 175; U.S.S.R., 207, 221; United 
Kingdom, 181, 189, 221, 383 

Population increase, 311 

Power shortage, 328 

Price changes, 35, 91, 253 

Properties agreement with France, 83 

Reparations agreement with U.S.S.R., 
207 

Securities market, 238 

Shipbuilding program, 99 

State subsides, 4, 50 

Taxation, 112 

Textile machinery industry, 254 

Trade agreements: Austria, 319; Den- 
mark, 406; France, 406; Germany, 
Bizone, 99; Greece, 335; Hungary, 
221; Netherlands, 221; Sweden, 221; 
Turkey, 152; U.S.S.R., 207, 221; 
United Kingdom, 221 

Vatican City sterling accounts, 199 

Wages, 112, 253 

Wool industry, 199 


JAMAICA 


Dollar deficit, 212 


JAPAN 


Cotton agreement with Pakistan, 192 

Foreign exchange rates, 41, 333 

Foreign trade: policy, 193; value, 256, 
289, 386 

Payments agreements: Mexico, 355; 
sterling area, 45, 170 

Trade agreements: China, 121; India, 
184; Korea, 353; Mexico, 355; Philip- 
pines, 178; Siam, 129, 321; sterling 
area, 45, 170; Uruguay, 395 


KENYA 


Aid from U.S., 356 
Budget, 196 

Foreign trade, 236, 340 
Nairobi loan, 364 
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KOREA 
Aid from U.S., 218 
Cotton production, 361 
Economic and cultural pact with 


U.S.S.R., 370 

Financial situation, 345 

Foreign exchange rates, 226 

Foreign trade, 281 

Loan from U.S.S.R., 370 

Trade agreements: Japan, 353; 
U.S.S.R,. 370 

Trade and finance mission, 402 


LEBANON 


Bank of Syria and Lebanon annual 
report, 93 

Budget, 241 

Cereal production, 92 

Currency stabilization, 360, 408 

Customs union with Syria, 68, 145 

Financial agreement with France, 5, 
83, 93 

Foreign exchange: controls, 28, 208; 
franc balances, 83, 120; private bal- 
ances, 28 

Foreign trade: policy, 321, 394; value, 
313, 344 

Gold in transit, 281 

Monetary law, 408 

Oil agreement with Syria, 264 


LIBERIA 


Loan from Export-Import Bank, 356 


LUXEMBOURG 


Aid from U.S., 174 

Steel industry, 74, 231 

Trade agreements: Poland, 174, 196, 
198; Switzerland, 150 


MALAYA 


Foreign trade, 61, 394 

Government loan, 178, 360 

Grant from U.K., 329 

Rubber trade, 146, 281, 345 

Sterling balances, 380 

Tin export duty, 12, 21 

War damage compensation, 193, 370 


MEXICO 


Banking reform, 245 

Budget, 228 

Fiscal and economic program, 86, 315, 
347 

Foreign exchange rates, 39, 86, 259, 
266, 363, 379, 397 

Foreign trade: export tax, 339; tariff 
program, 275, 347 

Industrial expansion, 355 

IMF Governor, 116 

Investment, foreign, 275 

Lard imports from U.S., 86 

Loans received, 64, 123, 155, 315 

Monetary developments, 299 

Nacional Financiera, 331, 347 

Oil: contracts, 386; production, 322 

Payments agreement with Japan, 355 

President’s annual message to Con- 
gress, 86 

Silver: coins, minting of, 79; produc- 
tion, 288; sales, 288 

Tourism, 371 

Trade agreement with Japan, 355 
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MOZAMBIQUE 


Beira, port of, 196 


NEPAL 


Jute production, 256 


NETHERLANDS 


Bacon contract with U.K., 381 

Balance of payments, 374 

Bank notes, foreign, 231 

Budget, 112 

Credits to Indonesia, 29 

ECA counterpart funds, 248, 250 

Foreign exchange position, 374 

Foreign trade: export licenses, 283; 
value, 153, 169, 286, 374 

German Bizone transit shipments, 143, 
190 

Payments agreement with Israel, 296 

Price subsidies, 159 

Securities trade, 82 

Trade agreements: Colombia, 339; 
Czechoslovakia, 368; Germany, Bi- 
zone, 58; Iceland, 366; Italy, 221; 
Poland, 272 

Wage increases, 159 


NETHERLANDS ANTILLES 
Foreign trade, 204, 283 
Port in Curacao, 204 


NETHERLANDS INDIES 
See Indonesia. 


NEW ZEALAND 

Budget, 267 

Currency restrictions, 332 

Dairy production, 56 

Economic agreement with Australia, 
16; with Fiji, 268 

Economic position, 56 

Foreign exchange: 
transactions, 284 

Foreign trade: import program, 164; 
value, 47, 404 

Gold sales policy, 364 

Loan, Government, 267 

Trade agreement with U.K., 47 

Wage rates, 364 

Wool: exports, 354; marketing plan, 
180; prices, 252; production, 88 


rates, 72, 88; 


NEWFOUNDLAND 
Confederation with Canada, 39 
Foreign trade, 282 


NICARAGUA 

Budget, 323 

Conversion loan, 396 

Credit restrictions, 323 

Economic developments, 31, 131, 324 
Foreign exchange controls, 131, 324 


NIGERIA 

Foreign trade, 56 

Oils and oilseeds contract with U.K., 
404 


NORTHERN RHODESIA 
Copper industry, 104, 212 
Food production, 356 
Foreign trade, 332, 372 





INDEX 


NORWAY 


Aid from U.S., 198 

Aluminum industry, 167 

Balance of payments, 247, 271 

Bank liquidity, 26 

Bank of Norway, nationalization of, 311 

Budget, 198, 223, 238, 246 

Debt, foreign, 119, 174 

Deposits, blocked, 358 

Development program, 135, 151, 167 

ECA counterpart funds, 214, 243, 341 

Economic cooperation with U.K., 311 

Financial agreement with U.K., 206 

Fisheries, 311 

Foreign exchange reserves, 
135, 174 

Foreign trade: import controls, 58; 
outlook, 34, 246; value, 42, 366 

Freight index, 42 

Investment program, 135, 151 

Iron industry, 167 

Loans received, 382 

Monetary situation, 26, 278 

Payments agreements: Belgium, 174; 
Turkey, 297 

Price changes, 34 

Production, 392 

Rationing, 334 

Security prices, 26 

Shipping receipts, 392, 399 

Wages, 34, 66 

Whaling industry, 327 


34, 58, 


NYASALAND 
Foreign trade, 188, 412 


PAKISTAN 


Cotton agreements: India, 192; Japan, 


192 
Customs agreement with India, 52 
Foreign trade, 6, 44, 401 
Gold smuggling, 21 
Government debt to India, 256 
Industrial development, 53 
Jute industry, 20, 353 
Monetary situation, 153 
Profits of foreign enterprises, 121 
Sterling balances, 12, 25, 36 
Trade agreements: 


343; Yugoslavia, 209 


PALESTINE 
Sterling area, membership in, 114 


PANAMA 
Economic legislation, 379 
IMF Governor, 40 


PARAGUAY 
Development program, 148 
Grain storage, 307 


PERU 
Budget, 260 
Development commission, 104 
Economic situation, 32, 260 
Financial agreement with U.K., 40 
Foreign exchange: 
148, 204, 299; rates, 81, 260, 299 
Foreign trade, 299 


Czechoslovakia, 
161; India, 20, 52, 337, 408; Poland, 


controls, 23 81, 





IMF Governor, 404 

Rice production, 275 

Sterling balances, 299 

Trade agreement with Argentina, 64 


PHILIPPINE REPUBLIC 


Aid from U.S., 185, 257 

Budget, 45, 161, 278, 330, 402 

Central Bank, 146, 218, 297 

Cigarette imports, 209 

Copra industry, 102, 234 

Debt moratorium, 61 

Foreign trade: controls, 153, 226; value, 
249 

Gold: licensing system, 297; mining, 
77 

Government corporations, 313, 361 

Government employees, payments to, 
84 

Loan negotiations, 273 

Lumber production, 409 

Monetary situation, 234 

Oil program, 13 

Prices, retail, 306 

Rehabilitation and development pro- 
gram, 337 

RFC: bond issue, 
operations, 265 

Rice: emergency, 202; production, 169, 
306, 370 

Tax exemption of U.S. corporations, 
170 

Trade agreement with Japan, 178 


370; lending 


POLAND 


Agricultural production, 113, 144 

Banking reforms, 192 

Budget, 4, 76, 136, 208, 344 

Coal exports, 198 

Commodity remittances from U.S., 27 

Cooperatives, 43 

Credit from U.K., 305 

Development program, 224, 393 

Employment, 119 

Foreign exchange control, 4 

Foreign trade, 19, 151, 312, 320, 393 

Gold imports, 4 

Government reorganization, 263 

Grain production, 113, 144 

Industrial production, 224, 280 

Investment plan, 336 

Labor productivity, 119 

Nationalization, 43 

Payments agreements: Argentina, 244; 
Israel, 384; Turkey, 60, 152 

Property agreement with Belgium, 174 

Rationing, 216 

Six-Year Plan, 224, 393 

Trade agreements: Argentina, 244; 
Austria, 42; Belgium, 174, 196, 198; 
Bulgaria, 160, 3438, 369; Czecho- 
slovakia, 11, 483; Germany, Eastern 
Zone, 328; Hungary, 11; India, 343; 
Israel, 384; Netherlands, 272; 
Pakistan, 343; Turkey, 60, 152; 
U.S.S.R., 233; United Kingdom, 230 

Wages, 216 


PORTUGAL 


Beira Railway Co., rights acquired, 
196 
Blocked assets in U.S., 85 
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Foreign exchange reserves, 374 

Foreign trade, 374 

Gold reserves, 374 

Payments agreements: France, 
United Kingdom, 334 

Trade agreements: France, 3; Ger- 
many, Western Zone, 383; United 
Kingdom, 159; Venezuela, 96 


RUMANIA 
Banks, dissolution of, 67 
Development program, 241, 369, 380 
Foreign trade, 312 
Investment, 369, 380 
Trade agreements: Belgium, 100; 
Bulgaria, 28; U.S.S.R., 241 


SARAWAK 
Government deficit, 264 


SAUDI ARABIA 
Oil royalties, 36 
Payments agreement with Egypt, 369 
Silver purchases, 288 
Trade agreement with Egypt, 369 


SIAM 
Budget, 185 
Cotton mills, from China, 409 
Foreign exchange rates, 138, 345 
Foreign trade, 53, 289, 329 
IBRD, membership in, 348 
IMF, membership in, 124, 348 
Price changes, 129 
Rice exports and production, 169, 353, 
377 
Rubber exports, 209 
Teak industry, nationalization of, 121 
Trade agreement with Japan, 129, 321 


SOUTHERN RHODESIA 
Balance of payments, 172, 340 
Budget, 348 
Capital inflow, 220 
Central Bank, 188 
Customs union with South Africa, 188, 
228 
Economic outlook, 340 
Foreign exchange controls, 316 
Foreign trade, 124, 204, 268, 340, 356 
Gold subsidies, 140, 372 
Government loan, 188 
Monetary policy, 8 
' Tobacco: export tax, 340; production, 
: 404 


SPAIN 
Bonds, dollar, 198 
Foreign exchange: controls, 198; rates, 
232 
Foreign trade, 366 
Loans, foreign, 262, 279 
Payments agreements: Belgium, 342; 
Germany, Western Zone, 279; 
Switzerland, 383; United Kingdom, 
34, 357 
Price increases, 18 
Reconstruction program, 367 
Trade agreements: Belgium, 342; Den- 
l, mark, 366; France, 391; Germany, 
Western Zone, 279; Switzerland, 383; 
United Kingdom, 34, 357 
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INDEX 


SURINAM 
Central Bank, 155, 291 


SWEDEN 

Aid from U.S., 334 

Balance of payments, 247, 334 

Budget, 254 

Credit treaty with U.S.S.R., 223 

Development program, 183 

Export industries, 358 

Financial agreement with U.K., 206, 
350 

Foreign exchange rates, 278, 334, 400 

Foreign trade, 58, 190, 223, 342, 366, 
392 

Interest rates, 198 

Loans extended, 232, 334 

Newsprint exports, 327 

OEEC long-term program, 183, 334 

Paper pulp exports, 262, 303, 327 

Payments agreements: Argentina, 244; 
Greece, 51; Turkey, 128 

Rationing, 406 

Shipbuilding, 382 

Sveriges Riksbank appointments, 206 

Terms of trade, 392 

Tourist agreement with Denmark, 374 

Trade agreements: Argentina, 244; 
Germany, Bizone, 303; Greece, 51; 
Hungary, 168; Italy, 221; Switzer- 
land, 382; Turkey, 128; United 
Kingdom, 206, 399; Yugoslavia, 384 


SWITZERLAND 

Bank notes, 375 

Coinage plan, 295 

ECA, participation in, 89 

Financial agreements: 
United Kingdom, 381 

Financial claims in Hungary, 200 

Foreign exchange: controls, 349; rates, 
349, 382 

Foreign trade, 161 

Gold receipts from U.K., 90 

Payments agreements: Egypt, 128, 
393; France, 50, 182, 342, 349, 381; 
Germany, Western Zone, 342; 
Hungary, 176, 200; Spain, 383; 
United Kingdom, 90, 286 

Trade agreements: Belgium-Luxem- 
bourg, 150; Egypt, 305; France, 182, 
342; Germany, Western Zone, 342; 
Hungary, 176; India, 353; Spain, 
383; Sweden, 382; United Kingdom, 
286 


SYRIA 

Bank of Syria and Lebanon annual 
report, 93 

Budget, 249 

Cereal production, 44, 92 

Currency, new, 376, 388 

Customs union with Lebanon, 68, 145 

Economic Conference, 137 


France, 25; 


Financial agreement with France, 225, 


264, 321, 352 


Foreign exchange: controls, 101, 145, 


208; rates, 281; reserves, 93 
Foreign trade, 313, 321, 344 


Gold: in transit, 281; purchases, 394 


Industrial production, 83 
Oil agreements, 256, 264, 401 


TAIWAN 
Harbor reconstruction, 361 
Sugar contract with U.K., 377 


TANGANYIKA 
Budget, 164 
Foreign trade, 180, 348, 388 
Gold royalty, 48 
Groundnut scheme, 180, 196 


TANGIER 
Sterling area payments, 72 
Sterling rates, 388 


TRANS-JORDAN 
Cereal production, 92 


TRIESTE 
Aid from U.S., 85 
ECA counterpart funds, 111 


TRINIDAD 
Development loan, 180 
Foreign trade, 268, 412 
Oil industry, 236 


TUNISIA 
Oil concessions, 339 


TURKEY 

Agricultural production, 377 

Aid from U.S., 7, 28, 48, 130, 168, 
242, 313, 329 

Budget, 145, 208, 288 

Central Bank report, 360 

Debt, public, 20, 137 

Development program, 192 

Foreign exchange: rates, 83; reserves, 
101 

Foreign trade: controls, 60, 101, 161, 
177; export policy, 408; value, 120, 
152, 192, 201, 233, 249, 394 

Gold: prices, 256; sales, 44 

Industrial production, 377 

Investment, foreign, 83 

Loan, Government, 137 

OEEC payments scheme, 152 

Payments agreements: Denmark, 242; 
Finland, 128; Germany, Western 
Zone, 217; Hungary, 401; Italy, 
152, 175; Norway, 297; Poland, 60, 
152; Sweden, 128; United Kingdom, 
237, 249 

Price changes, 377, 394 

Public finance, 20, 137 

Sterling balances, 101, 384 

Tobacco exports, 43, 177 

Trade agreements: Denmark, 242; 
Finland, 128; Germany, Bizone, 152, 
Western Zone, 217; Greece, 297; 
Hungary, 401; Italy, 152; Poland, 
60, 152; Sweden, 128; United King- 
dom, 201, 237, 249 


UGANDA 
Foreign trade, 236, 340 


UNION OF SOUTH AFRICA 
Agricultural output, 309 
Balance of payments, 212, 309, 396, 
412 
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UNION OF SOUTH AFRiCA—Cont’d 


Bank reserves, 396 

Budget, 308 

Capital movements, 24, 309 

Credit, bank, 211 

Customs union with Southern Rhodesia, 
188, 228 

Financing corporation, 316 

Foreign exchange reserves, 204, 211, 
252, 276, 308 

Foreign trade: dollar import quotas, 
284; import controls, 48, 156, 164, 
260, 276, 308, 332, 340, 380; value, 
220, 276, 309, 348 

Gold: production, 252, 308, 309, 356; 
reserves, 48, 56, 123, 180, 188, 204, 
211; sales, 251, 269, 340, 357, 412; 
subsidy, 116; supplies of jewelers, 
284 

Industrial production, 309 

Investment, 164, 412 

Loans, 260, 268, 308, 340, 404 

Mineral exports, 140 

Monetary developments, 309 

Oil production, 180 

Prices, 309 

Railway charges, 332 

Reserve requirements, 123, 156, 211 

Sterling balances, 252, 308 

Sugar exports, 388 

Taxation, 56 

Wool exports, 348 


UNION OF SOVIET SOCIALIST 
REPUBLICS 


Budget, 305 

Credit treaty with Sweden, 223 

Economic and cultural pact with Korea, 
370 

Financial claims against Bulgaria, 100 

Foreign exchange reserves, 92 

Foreign trade, 92, 223 

Gold output, 11 

Lend-lease negotiations with U.S., 22 

Loans, 359, 370 

Monetary developments, 320 

Payments agreement with Italy, 207, 
221 

Prices, 68, 320 

Reparations: agreement with Italy, 
207; payments from Finland, 51 

Trade agreements: Czechoslovakia, 
144; Hungary, 19, 168; India, 52, 
264; Italy, 207, 221; Korea, 370; 
Poland, 233; Rumania, 241; United 
Kingdom, 92, 158 


UNITED KINGDOM 


Agriculture: outlook, 57, 90, 141; 
prices, 294 

Aid from abroad, 87, 134. See also 
ECA. 


Aircraft purchases from Canada, 38 
Assets in Brazil, 379, 391 

Bacon contract with Netherlands, 381 
Balance of payments, 181, 285, 293 
Bank advances, 294; deposits, 285 
Bank of England appointments, 134, 

270 
Budget, 118, 157, 258, 270, 310, 317 


INDEX 


Capital: issues, 215, 326; movements, 
97; supply, 142 

Clothing: sales, 125; supplies, 246 

Coal: production, 215, 222, 326; profits, 
405 

Colonies: development, 10, 182, 268, 
880, 388; dollar earnings, 220; 
sterling assets, 380; trade, 327 

Commodity controls, 157 

Construction, 9 9 

Cotton industry, 350 

Credit to Poland, 305 

Danish debt to U.K., 134, 232, 358 

Defense expenditures, 261 

Development program, 141, 181, 215 

Disinflation, 2 

ECA: counterpart funds, 130, 243, 
365; investment guarantee, 138, 261; 
loan, 134 

Economic cooperation with Norway, 
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Electricity loan, 150 

Employment, 398 

Exports: See Foreign trade. 

Financial agreements: Brazil, 123; 
Ceylon, 264; Egypt, 120, 200, 272, 
312; Iraq, 208; Italy, 383; Norway, 
206; Peru, 40; Sweden, 206, 350; 
Switzerland, 381 

Food agreements: Argentina, 187, 294, 
824, 331, 387, 403, 411; Australia, 
348; Canada, 203; Netherlands, 381; 
Uruguay, 125 

Foreign exchange: dollar position, 405; 
rates, 234, 326; reserves, 18, 97, 134, 
222, 318 
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port guarantees, 2, 237; program, 
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279; terms of trade, 189; value, 2, 
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Hungarian debt to U.K., 406 
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Industry: control of raw materials, 
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Insurance, overseas earnings, 261 

Investment: ECA investment guar- 
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Meat agreements: See Food agree- 
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Prices, 49, 156, 294 

Rubber sales, 90 

Savings, 310 

Securities, switching regulations, 253 

Shipbuilding industry, 230, 277, 341 

Shipping: decontrols, 189; receipts, 
246 

Steel: imports, 74; industry, 73, 158, 
222, 326; prices, 310 

Sterling balances: agreements with 
India, 12, 25, 36, 52, Israel, 337, 385, 
Pakistan, 12, 25, 36; colonial, 380; 
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Sugar: contract with Taiwan, 377; 
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Terms of trade, 189 

Tourism, 73, 237, 294, 391 

Trade agreements: Argentina, 187, 294, 
824, 331, 387, 408, 411; Australia, 
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Eire, 2; Finland, 237; Hungary, 405; 
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Wheat agreement with Canada, 55, 
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Agriculture: crop outlook, 30, 54, 94, 
194, 330; farm income, 154, 273; 
grain exports, 282; price support, 
7, 14, 227; report of Secretary of 
Agriculture, 265 

Balance of payments, 102, 329, 377 

Bank reserve requirements, 53, 94, 104, 
346 

Blocked accounts, 35, 85, 121 

Budget, 9, 69, 218 

Capital markets, 78 

Commodity Credit Corporation, 169, 
257 

Construction, 78, 194, 278, 298, 362, 
402 

Consumer finances, 402 

Corporations: dollar sales, 162; finan- 
cial status, 78, 409; inventories, 46, 
162, 250, 346; plant and equipment 
expenditures, 115; profits, 62, 194, 
878; working capital, 63, 354 

Cotton: export subsidies, 22; imports, 
208 

Council of Economic Advisers’ report, 
45 

Credit controls, 53, 282, 338 

Debt: private, 122; public, 9, 122 

Demand deposits, individual, 370 

ECA: administrative regulations, 138, 

350; allotments and procurement 

authorizations, 7, 13, 29, 61, 115, 
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121, 1388, 141, 155, 161, 178, 185, 
187, 202, 257, 2938, 302, 303, 338, 
356, 382, 390; bulk purchases, 62; 
commodity determinations, 397; Con- 
gressional Committee Report, 242; 
counterpart funds, release of, 111, 
118, 1380, 154, 158, 167, 214, 243, 
296, 318, 328, 341, 365, 376; grain 
procurement, 85, 186, 265; invest- 
ment guarantees, 138, 261; invest- 
ment regulations, 21; letter-of-com- 
mitment financing, 146; loans, 28, 
48, 134, 154, 168, 174, 186, 242, 277, 
290, 310, 313, 329, 351; OEEC pro- 
gram, 97, 138, 149, 214, 326; partici- 
pation by France, 18, Eire, 7, Italy, 
7, Switzerland, 89; report to Con- 
gress, 121, 257, 361; shipments, 103, 
130, 185, 226; strategic materials, 
purchase of, 250; use of U.S. ships, 
130 

Economic outlook, 154 

Economic report of President, 45, 218 

Employment, 38, 250, 278, 371, 395 

ERP, extension of, 325 

Export-Import Bank loans: Belgium, 
186; Brazil, 219, 339; Canada, 30, 
131, 195; Chile, 71, 155, 219; China, 
249; Colombia, 155, 355; Eire, 290; 
Finland, 90, 159; Haiti, 219; Indo- 
nesia, 189; Israel, 233, 290; Italy, 
290; Latin America, 155, 219; Li- 
beria, 356; Luxembourg, 174; Mex- 
ico, 64, 123, 155, 315; Union of South 
Africa, 260 

Export-Import Bank report, 314 

Exports: See Foreign trade. 

Farm: See Agriculture. 

Film agreement with France, 98 

Food outlook, 194 

Foreign aid: China, 6, 7, 36, 45, 85, 
146; Foreign Relief Program, 85, 
170, 176; Greece, 320, 342; Greek- 
Turkish Aid Program, 7, 130; In- 
terim Aid Program, 13, 154, 170, 
176; International Children’s Emer- 
gency Fund, 7; International Refugee 
Organization, 7; Iran, 60; Korea, 
218; National Advisory Council re- 
port, 49, 298; OEEC program, 214; 
Philippines, 185, 257. See also ECA; 
Export-Import Bank; Lend-lease. 

Foreign funds control, 121 

Foreign trade: British Token Import 
Plan, 210; export controls, 202, 210, 
250, 274, 298, 330, 346; export quotas, 
186; export surplus, 234; indirect 
imports, 353; tariff and trade agree- 
ments, 13, 37, 117, 170; value, 30, 
92, 102, 140, 170, 171, 209, 257, 273, 
283 

Gold: movements, 
stock, 37 

Grain: exports, 402; price support pro- 
gram, 410 

Gross national product, 70, 179, 273, 
362 

Imports: See Foreign trade. 

Income: national, 70, 209; personal, 

250, 314, 362, 395 


130; sales, 274; 
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Industrial production, 73, 209, 273, 410; 
industrial profits, 62, 194 

Inflation, 273 

Interest rates, 54, 306 

Inventories, 46, 162, 250, 346 

Investment: agreement with Brazil, 
379; estimate for 1949, 314; foreign, 
273; in Canada, 298, 386, Egypt, 184, 
South Africa, 412 

Labor force, 38, 273 

Lard exports to Mexico, 86 

Lend-lease: negotiations with U.S.S.R., 
22; settlement with Czechoslovakia, 
119, Ethiopia, 388, United Kingdom, 
37, Yugoslavia, 35 

Manufacturers’ sales, 386 

Manufacturing corporations: See Cor- 
porations. 

Money supply, 273, 338 

National Advisory Council Report, 49, 
298 

National income, 70, 209 

Open-market operations, 361 

Plant and equipment expenditures, 115 

Population, 258 

President’s Economic Report, 45, 218 

Prices: changes, 73, 115, 186, 250, 273; 
support program, 7, 14 

Profits, industrial, 62, 194, 409 

Property claims in Yugoslavia, 103 

Reserve requirements, 53, 94, 104 

Rice crop, 7 

Rubber purchases, 90 

Sales expectations, 346 

Savings, individual, 322 

Securities: cost of flotation, 314; 
margin requirements, 306; market, 
78 

Silver movements, 130 

Sisal purchases, 212 

Steel allocations, 307 

Stockpiles, Government, 85, 90, 250, 
338, 365 

Structural changes in economy, 209 

Surplus property, 78, 162 

Tariff and trade agreements, 13, 37, 
117, 170 

Tourism, 147, 202 

Trade treaty with Uruguay, 355 

Trade with Yugoslavia, 393 

Wages, 7, 73 

Wheat crop: outlook, 54, 95, 322; price 
support, 14 

World War II accounts, settlement of, 
290 


URUGUAY 


Budget, 331 

ECA allocations, 187 

Foreign exchange rates, 96, 411 

Loan from Export-Import Bank, 155 

Meat agreement with U.K., 125 

Payments agreement with Argentina, 
87, 172 

Railway, purchase from U.K., 251 

Trade agreements: Germany, Bizone, 
167; Japan, 395; United States, 355 

Wool shipments, 140 


VENEZUELA 


Central Bank reserves, 363 
Development bank, 379 





Development Corporation, 396 

Financial situation, 55, 291 

Foreign exchange: reserves, 396; trans- 
actions, 171, 196 

Foreign trade, 259, 396 

Gold exports, 259 

IMF Governor, 308 

Money supply, 195 

Oil industry, 80, 387 

Prices: changes, 104, 195; competition, 
403 

Trade agreement with Portugal, 96 


YUGOSLAVIA 


Assets in U.S., 35 

Banks, State, 120 

Cooperatives, 92, 120 

Debt to France, 384 

Economic relations with Bulgaria, 114 

Foreign exchange rates, 365, 380 

IMF Governor, 404 

Lend-lease accounts, 35 

Payments agreement with Argentina, 
123 

Price changes, 51 

Property claims of U. S., 103 

Taxation, 92 

Trade agreements: Argentina, 123; 
Austria, 92; Denmark, 344; France, 
384; Germany, Western Zone, 336; 
Hungary, 407; Pakistan, 209; 
Sweden, 384; United Kingdom, 160, 
230 

Trade with U.S., 393 
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Africa 
Cocoa production, Gold Coast, 124, 
349 
Gold taxation, 48 
Groundnuts scheme, East Africa, 300 
Sisal sales, East Africa, 212 
BIS gold settlements, 2 
British colonies: development, 10, 182, 
268, 380, 388; dollar earnings, 220; 
sterling assets, 380; trade, 327 
Cocoa industry, 270, 349 
Copper industry, 397 
Cotton production, 341 
Diamond sales, 230, 390 
Dollar shortage, 1 
Europe 
Benelux countries: economic union, 
302; ports for Bizone transit ship- 
ments, 143; price subsidies and 
rationing, 159 
Eastern Europe, economic coopera- 
tion, 11, 407 
Eastern European Council, 239 
East-West trade, 285 
ECA: See United States. 
ECE and European trade, 144 
European Economic Union, 17 
European Payments Scheme, 157 
ERP Currency Pool Plan, 41 
Intra-European trade, ECE survey, 
81 
Manpower, effect on recovery, 333 
OEEC program, 97, 138, 146, 149, 
214, 326. See also Country index. 
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Scandinavian Economic Cooperation, 
303 
Timber loan, IBRD, 116 
Timber production, 114 
Tourists from U.S., 147, 202 
Visa requirements abolished, 147, 
205 
Far East 
British Borneo: financial settlements, 
209; oil industry, 252 
Economic Commission, 5 
IBRD loans, 44 
Rice: exports, 353; production, 169 
Foreign exchange: devaluation, 9; sta- 
bility, 1 
French territories, gold production, 73, 
215, 350 
Geneva Agreements, signatories, 13, 37 
Gold, looted, 2 
IBRD 
Annual meeting, 107 
Belgian bonds, sale of, 293 
Loans: Belgium, 271; Brazil, 179; 
British colonies, 182, 268; Eastern 
Europe, 116; Southeast Asia, 44 
Members’ currencies, use of, 245 
Members, new: Austria, 80; Siam, 
348 
National Advisory Council report, 
298 
Timber loan, 116 
International emergency food plan, 
proposal for, 378 
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IMF 
Annual meeting, 105 
Exchange sale to Czechoslovakia, 116 
Executive Directors, 124, 140, 156, 
220, 236, 276, 284, 316, 324, 380 
Fund statistics, request for, 245 
Governors, appointment of: Aus- 
tralia, 116; Austria, 104; Bolivia, 
140; China, 24, 220; Czechoslo- 
vakia, 64; Iraq, 104; Mexico, 116; 
Panama, 40; Peru, 404; Vene- 
zuela, 308; Yugoslavia, 404 
Members’ exchange rates: Brazil, 
17; Colombia, 205; Ecuador, 373; 
France, 133; French Somaliland, 
293; Mexico, 397; Peru, 81; Yugo- 
slavia, 365, 380 
Members, new: Austria, 80; Siam, 
124, 348 
National Advisory Council report, 
298 
South African gold sales, Fund 
views, 269, 357 
Technical assistance, Fund’s role, 
381, 396 
ITO charter, 244 
Latin America 
Business activity, 378 
Coffee promotion fund, 347 
Economic Commission, 15, 403 
ECA purchases, 103, 154 
Food prospects, 266 
Foreign exchange reserves, 227 


Foreign trade, 227, 283 
Investment, British, 265 
Loans from Export-Import Bank, 
155, 219 
Merchant marine for Central Amer- 
ica, 96 
Middle East 
Anglo-Iranian Oil Company; rail 
purchases, 401; report, 20 
Arab League Economic Meeting, 12 
Economic Commission, 12 
Gold prices, 288 
Industrialization and foreign trade, 
52 
Oil industry, 20, 92, 177, 200, 272, 
369 
Suez Canal Co. agreement with 
Egypt, 288 
Suez Canal operations, 20 
U.S. claims relinquished to U.K., 28 
Rubber production, 325 
Sterling area: gold and dollar reserves, 
134; trade with Japan, 45, 170, with 
Western Germany, 312 
Sterling rates, free market, 326 
Tariffs and Trade Agreement, 13, 37, 
117, 170 
Technical assistance for economic de- 
velopment, program, 381, 396 
Tin agreement, 309 
UNESCO Book Coupon Scheme, 229 
Wheat Conference, Argentine state- 
ment, 267 
Wool trade, 125, 390 








